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®DiHAHCOBOIO OCHOBOIO (DYHKIIOHYBaHHS JAep>KaBU
copusie  eheKTHBHICTh (PiCKaNbHOrO aaMiHICTpYBaHHS ,
ajpke caMe BOHO 3abesmedye OiNBITY YacTHHY JOXOJIB
OromKeTiB, MOOITI3yl04M TpOWIOBI  pecypcu s
(biHaHCYBaHHS JIepKaBHUX BUAATKIB. Y Cy4aCHHX YMOBax
rOCIOJapIOBaHHS NOATKU CIYTYIOTh HE JIMIIE JHKEPETIOM
HaloOBHEHHS OIO/DKETIB, a ¥ Ji€BUM 1HCTPYMEHTOM
JIEp)KaBHOTO  PETYNIOBAHHA EKOHOMIKHM, TOMY BOHH
BHKOHYIOTH BaXXIUBY POJb K y 3a0e3meueHH] (hiHaHCOBOL
CTabOiTBHOCTI Jep>kKaBH, TaK i B JOCATHEHHI COLIaIbHOTO
nmobpobyTy rpoMansH [ 1, c. 3].

Ha cygacHOMy erami pO3BHTKY PHHKOBOI €KOHOMIKH
Vkpalnd yce Oulbllie 3pocTae iHTEpec A0 (PiCKaIbHOIO
MEXaHi3My Ta HOro BIUIMBY Ha IHBECTHLIIHY MiSUIBHICTB.
VYeniniHe cTaHOBNEHHS L€ chepr Mae BellMde3He 3HaUYCHHS
JUIL IO CydacHOi eKOHOMIkM Ykpainu. [Ipu mpomy Bix
e(peKTUBHOI cHCTeMH (DICKaIBHOTO a/IMiHICTPYBaHHS BUTPa€e
CYCIIJIBCTBO B IJIOMY, 30Kpema depe3 (OpMyBaHHs
TIOBHOIIIHHOTO (hiHAHCOBOTO PHHKY YKpaiHH.

3HaYHNN BHECOK y PO3BUTOK JIOCIIJKEHb CTOCOBHO
mpo0JIeM IepKaBHOTO (PICKATBHOTO MEXaHI3MY 3pOOWIH
Taki HAYKOBITI, K B. JI. AunpymeHxo,
B. B. bypsakoscekuii, O. [I. Bacumuk, M. B. I'puniok,
A. JI. Kpucosarwit, A. 5. Kizuma.

Ha cporomni piBeHb NPUTOKY iHBECTHUIIH B YKpaiHy
€ JIOCUTh HU3bKUii, HOPIBHSHO 3 PO3BUHYTUMH KpaiHaMH.
Bracnigok cBiTOBO1 (iHaHCOBOI Kpu3u YKpaiHa MOXe
BTPAaTUTU Ti iHBECTHLINHHI NPOEKTH, SKi BXKe HAOyIH
po3ButKy. Cepen IPUUUH TAKOTO SIBUIIA MOXKHA BHILUTUTH
HACHIKM  ICHYBaHHS  IUIAHOBOI  €KOHOMIKH,  sKa
nependayaa JiepkaBy SIK MPAKTUYHO €JMHOTO iHBECTOpa
E€KOHOMIKH, HECTIPUATINBUHA 1HBECTHIIHUNA KIIIMaT depes

KpU30BI  CKOHOMIYHI Ta TONITHYHI SBHIIA Ta
HepaIiOHAJBbHY IMOJJATKOBY MOJITHKY.

Exonomika Oynb-sKOi KpaiHu HaJI3BUYAHO
3alikaBleHa Yy MaclTabHOMY TPUTOLI  HPUBATHHUX

iHBeCTHIIH. BupimeHHs 3a1a4di 3MiITHEHHS 1HBECTHUIIIHHOTO
MOTeHIialy YKpalHH 3 TOUKH 30py aKyMYJIIOBaHHST
(iHaHCOBUX pecypciB Moxe OyTH JOCSTHYTE MLISIXOM
pO3pOoOKH HOBUX MiAXOMIB J0 aMOPTH3AIMHOI MOJITHKH
JUTSL LiJIed OTMoJAaTKyBaHHSA, AW(EpeHItalii MmoJaTKoBOTO
TATaps Ta HAJaHHSA T[OJATKOBUX BT, PO3IIMPCHHS
MPaKTHYHOTO BUKOPUCTAHHS IHBECTUIIIHHOTO ITOJATKOBOTO
KpPEIUTy, CTBOPECHHS HOBHUX MEXaHI3MiB, TOKIAKAaHUX
3a0e3MeUNTH BHUKOPHCTAHHS 3a0IIA/DKCHb HACCICHHS B
IHBECTHIIHHUX IIUTAX [2].

3 MeTOI WATPUMKH  CTaOUTPHOI  €KOHOMIKH
HeoOxinHa e(exTUBHA cucrema ¢bickanbHOTO
aJAMIHICTPYBaHHS, HaIpaBleHa, 3 OJHI€I CTOPOHM, Ha
MOKPUTTA JEp)KaBHUX BHIATKIB, a 3 IHmMIOI — Ha
CTUMYJIFOBaHHS IinoBoi AKTUBHOCTI cy0’€eKTiB
TOCIIOZAPIOBaHHA Ta iX 1HBECTHUIliIIHY akTHBHICTh. [[aHa
MeTa BXOJHMTh OO0 cdepu JAepXkaBHOro (iCKaJIbHOTO
YIPaBIiHHS, TOJIOBHUM 3aBIaHHSIMHU SKOTO € ToOyrnosa
pauioHaNbHOI IIOJAaTKOBOI CHCTEMH, HAJEXKHOTO pPiBHA
OpraHizamii IOJATKOBOI CIyXOHW, 1i Ii€3maTHOCTI i
HAJIarOJKEHOCTI TOIaTKOBOI poboTH [3, ¢. 55].

3a momomoror eQeKTHBHOI poO0TH (hiCKaIBHUX
OpraHiB, IX aJeKBATHOTO PO3BUTKY PUHKOBHX BiJHOCHH,
3a0e3MeueHHI HaIaroPKEHOTO MeXaHi3My HapaxyBaHHS Ta
CTSATHEHHI TO/IaTKiB, BUKOPUCTAHHI LIbOTO MEXaHI3MY IS
3a0e3neyeHHs BIUIMBY Ha IPONOPLii  CyCHiIBHOTO
BI/ITBOPEHHSI Ta I1HBECTHUIIIHHY HisIBHICTE (DOPMYETHCS
HEoOXiHICTh BUBUEHHS MPOOJIeM Ha IUIAXY e(EeKTHBHOTO
(ickaIbHOTO aaMiHICTPYBaHHA B YKpaiHi.

Cporofni Ha 1UIAXYy €(QEKTHBHOTO (hiCKAIBHOTO
aIMIHICTPYBaHHS ICHYIOTh MpPOOJIeMH, fKi, OE€3yMOBHO,
BIUIMBAIOTh Ha pPE3YJIbTATHUBHICTE IIHOTO MpOIECY Ta
MOTIPIIVIOTh ~ BUXIAHI YMOBH I  iHBECTHIIHHOI
IisTbHOCTI B YKpaiHi. Jlo HHX MOXHa BITHECTH
HACTYIHI: 3Ha4YHA KUIBKICTh Pi3HMX MOAATKIB Ta 300piB;
yacTi 3MIiHM 3aKOHOJABUYMX Ta HOPMATHUBHUX aKTiB;
BIJCYTHICTh yHi(iKamii JisSUIBHOCTI KOHTPOJIIOIOYMX
OpraHiB; HAasBHICTb pPI3HOMAaHITHUX MBI Yy cdepi
OTIOAATKyBaHHS, HEMOiH(GOPMOBAHICTh CYCIIIBCTBA Y
(hicKaIbHUX MTUTAHHSX.

CBo€uacHe BpaxyBaHHs BCIX IIMX YHHHHKIB B XOJi
aJIMiHICTPyBaHHS POLECIB OMOIAaTKyBaHHS CIIPUATHME!

— CTBOPCHHIO C(QEKTHBHHX yMOB  HisUTBHOCTI
OpTaHiB ONOJATKYBaHHS;

— CTBOPEHHIO CIIPUATIMBOTO CEPEAOBHINA  JUIA
PO3BUTKY 1HBECTHIIIHHOT JiSITBHOCTI cy0’exTiB
M ATPUEMHUIIBKOL TisSTTBHOCTI;

— BHpILICHHIO NMPOOIeM, OB’ S3aHUX 31 CTATHEHHIM
Ta CIUIATOIO0 MOAATKIB Ta 300piB, 30KpemMa 301IbIIEHHIO
PIBHA «TOOPOBLIBEHOD) CIIJIATH MOAATKIB [3, ¢.58].

[TincymoByrour BUKIAJCHE, HEOOXiMHO 3a3HAYUTH,
II0 CTBOPEHHS HAayKOBO OOIPYHTOBaHOI  CHCTEMH
(hickaBHOTO aJMIHICTPYBAHHS CIPUATHME IIiIBHUIICHHIO
PiBHS PO3BHTKY HAIlIOHATHHOI EKOHOMIKH, C()ECKTHBHOCTI
CTATHEHHS TIOJAaTKIB Ta CTUMYJIOBAHHIO  PO3BUTKY
IHBECTUIIIMHOI TiIIBHOCTI TA 11 aKTUBHICTS.
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Ilopatku € cknanHOX U HAaA3BUYAWHO BIUIMBOBOIO
Ha BCi EKOHOMIYHI sBHIA Ta TMpolecu (PpiHAHCOBOIO
Kateropieto. 3 omHOro OOKy, MOJAaTKd - (piHAHCOBE
MIATPYHTS iCHYBaHHS JCP>KaBU, MipHUIIO i MOXKIIUBOCTEH y
CBITOBOMY CKOHOMIYHOMY TIPOCTOpPi IIONO PO3BUTKY
HayKH, OCBITH, KYJBTYpH, TapaHTYBaHHS EKOHOMiYHOI
0e3IeKH, 3pOCTaHHs CYCIUTBHOTO TOOpoOyTYy TpoMasH. 3
iHImoro 0OKy, TOAATKH — 3HAPSAIA TIEPEPO3MOALTY
JIOXOMIB IOpPHOWUYHUX 1 (i3MYHUX Ocid y aepxkaBi, ix
MoOimi3amist 1 BUKOPUCTAHHS 3a4illa€ iHTepecH He TUIbKH
KOKHOTO TiJIPHEMIIS YU TPOMaJSHUHA, a i LiJUX BEpCTB
HaceJIeHHs 1 colianbHuX rpym [1].

Ha neif gac B YkpaiHi i€ momarkoBa cucTeMa, sKa 3a
CBOIM CKJIaZIOM Ta CTPYKTypOIO TOmiOHa 0 ITOJaTKOBHX
CHCTEM PO3BUHYTHX €BPOIIEHCHKHX KpaiH. [IpoTe, Ha BiqMiHy
Bil KkpaiH €Bpormelicbkoro CHiBTOBapHCTBa IOAaTKOBA
cucreMa YKpaiHM He € IHCTPYMEHTOM  ITi/IBUILCHHS
KOHKYPEHTOCIIPOMOXKHOCTI JIEPyKaBH, HE CIPHSE 3pPOCTaHHIO
CGKOHOMIYHOI ~ aKTUBHOCTI  CYO’€KTIB  TOCIIOHapIOBAHHS.
IcHytoua cucrema (QopmyBaHHS —JEp)KaBHHUX —JIOXOIIB
BiloOpaXkae HEZOCKOHANICTh IMEPEXiAHOI eKOHOMIKH Ta Mae
nepeBaxHO (ickanpHui xapakrep [1].

AKTyaJbHICTh JaHOI TEMH IMOJATaE B TOMY, IIO
3a3BUYail MIOPOKY BHOCATHCSA 3MiHM 10 I[logaTrkoBoro
KOJIEKCY YKpaiHH, L0 NPsSMO BIUIMBAIOTh HAa IOJATKOBY
CHUCTEMY JepkaBd, NHX 3MiH € 0arato, TOMy MH
MpOaHali3yeMo 3 HUX caMi OCHOBHI.

Tak, o7 MIATHUKIB MOAATKY Ha mpuOyTok y 2016
polIi TOBepHYBCsI KBapTaJIbHUI 3BITHUI Mepiox ane jiuie
IUTA THX, XTO Ma€ JoXoAu Oiumemn Hixk 20 MIH T'pH, TaKOXK
CKacoOBaHO AaBaHCOBI IUIATEXI 3 IOJATKy Ha IpPUOYTOK.
3ayBaXMMO, IO CTaBKM 3 TIOAAaTKy Ha TPHOYTOK
3anumarTbes Ha piBHI 2015 poky [2].

[Ifono momaTKy Ha JOAAHY BapTiCTh, TO CKACOBAaHO
3BUIBHEHHS BiJ TIOAATKY Ha JOJAaHY BapTicTh omeparii i3
MOCTaYaHHS 36pPHOBUX Ta TEXHIYHUX KyIbTyp, ToOTO 3 1
CiYHA omeparlii i3 3epHOBUMH Ta TEXHIYHUMHU KyJIbTypaMu
obknanatoth [1/1B y 3aranpHOMY HOpSaKy [2].

3MmineHo mnepeposnonin cyMm I1JIB mis arpapiis: 3a
omepamisMy i3 3¢PHOBHMH 1 TEXHIYHHUMH KYIBTypamH -
85% mo nepxOromkery 15% Ha chemnpaxyHKw; 3a
omepamisMi 3 MPOAYKIi€o TBapuHHANTBA - 20% 10
nepxOromxery, 80% Ha cIenpaxyHKH; 3a IHIIUMH
omepauisiMu 3 CLITbCHKOTOCIIOAAPCHKUMHU
ToBapamu/mociayramu - 50x50% [2].

IlomaTkoBUMH 3MiHAMH B aKLIW3HOMY MOAATKY
nepeadayeHo 301TbIICHHS Yy MIBTOpa-ABa pa3u aKLU3HUX

CTaBOK, Hampukkimaa: muBo - 2,48 rpu./n (3 1,24),
KpiruieHi Buna - 7,16 (3,58), mammanceke - 10,40 (5,20),
BepMyTH - 7,16 (3,58), inmmi 36pomkeni Hamoi - 105,80 3a
1 mitp 100-BigcoTkoBoro cnmtpy (70,53), cunp i meppi -
0,95 (0,63) Tomro [2].

[o TroTIOHOBHX BUpoOax 30imbImMIacs crenugidHa
ctaBka. [{ns curapet i3 ¢impTpoM BoHA 3pocna 3 227,33
mo 318,26 rpu 3a 1000 mTyK, TOmi SK aJBaJOpHA CTaBKa
aKIU3HOTO TOAATKY 3amummiacs Ha piBHi  12%.
MiHiManpHE aKIM3HE MOJATKOBE 3000B’SI3aHHS 3pOCIO 3
304,11 no mo 425,75 rpu 3a 1000 mTyk [2].

I[To mampHOMY 3MIHWIWCS 1 CTaBKH, 1 OJMHMII
Bumipy. Tak, mamsa OGensuny Oyiao 202 eBpo/tT, a crajio
171,50 eBpo 3a 1000 mitpiB; mist nusmanuBa ¢ickalbHE
HaBaHTaXeHHs 3MiHWIOCA 31 100 i 132 eBpo/T mo 95 i
125,50 eBpo 3a 1000 miTpis.

JIis TUIATHUKIB aKIU3HOTO ToAaTky 3 1 OepesHs
2016 poky BIPOBAIKEHO CUCTEMY EJIEKTPOHHOTO
aJMIiHICTPYBaHHS peanmizamii HaJbHOTO. Bigrak
301IBIICHO KOJIO IIATHHKIB aKIM3HOTO IOJATKy, a came
BiJIHECEHO CY0’ €KTIiB TOCIOMAPIOBAaHHA, fKi peani3yloTh
nanpHe. Ti ocoOu, sKi 3IIACHIOBaTUMYTh pealli3alliio
MaJIBHOTO, MiAAraloTh 000B'A3K0BiH peecTpariii. 3MiHaMu
nepenbadeHo HOBI BuAM (hiHaHCOBOI BiAIMOBiNATBHOCTI.
Tax, 3nilicHeHHST cy0’€KTOM TOCTIOZApIOBaHHS OTepariii 3
peamizaiii mampHOTO 0€3 peecTpaiii TATHYTH 32 CO0O0IO
HaKJaJaHHs mMTpady Ha IOPHIUYHUX OCi0 Ta (i3HIHHX
oci6 — migmpueMuiB y po3mipi 100 BiIcoTKiB BapToCTi
peanizoBaHOTO MmajgbHOTO [2].

[Momo TpaHcmopTHOTO MOAATKy, To B 2015 pomi mei
MOJATOK CIUTa4yBaBCS 3a JICTKOBI aBTOMOOIN, sKi
BUKOPHCTOBYBAJIHCS /10 5 POKiB 1 Manu 00’eM IMIIHAPIB
neuryna monag 3000 ky6. cm., 3 01.01.2016 poxy
TPaHCIIOPTHUM IIOJJATKOM OIIOJIaTKOBYBATHMYThCS JIETKOBI
aBTOMOO1JIi, 3 POKY BHIIYCKy SKHX MHHYJIO HE OuIbIIe
I'SSTH  POKIB Ta CEPeIHBOPHMHKOBA BApTICTh  SIKUX
cTaHoBUTH 750 po3MipiB MiHIMaJIBHOI 3apOOiTHOI IUIATH,
BCTaHOBIICHOT 3aKOHOM Ha | CigHS MOJaTKOBOTO POKY [2].

Takok OIHIEIO i3 OCHOBHHX 3MiH B IOJaTKOBOMY
3akOHOMABCTBI y 2016 pomi € BCTAHOBICHHA €IWHOL
cTaBkH HapaxyBaHHSI €CB B po3mipi 22% 1o ycix BHIIB
JIOXO/iB, Ha sIKi paHime HapaxoByBaBcsi €CB. Bunsartok
CTaHOBHUTHMYTh TUIBKH CIICIiajbHI CTABKM HapaxyBaHHS

€CB ana imBamimiB  (8,41%, 5,3% 1 5,5%), ski
3aJUIIATUMYThCS 03 3MiH.

CkacoByetrbess  yrpumanHs €CB 3 jgoxomiB i
BU3HAUYCHHA  Kiacy  npodeciiiHoro  pusuky s
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